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Index Comparison

December 31, 2013
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Miami Beach Firefighters' and Police Officers’ Pension Fund

Compliance Report
December 31, 2013
YES NO
TOTAL FUND RETURNS
1. Did the total 3-year return exceed the policy, which is comprised of 24% S&P500, 8% R2000, 8% S&P400, r 7
5% R1000G, 5% R1000V, 15% BCIGC, 15% BCGC, 5% Non US WGBI, 5% of MSCI EAFE, 5% NCREIF and
5% T-Bill? [9.80 vs 10.38]
2. Did the total 5-year return exceed the policy, which is comprised of 24% S&P500, 8% R2000, 8% S&P400, = r
5% R1000G, 5% R1000V, 15% BCIGC, 15% BCGC, 5% Non US WGBI, 5% of MSCI EAFE, 5% NCREIF and
5% T-Bill? [12.32 vs 12.23]
3. Did the total return of the fund over the trailing 3-year period equal or exceed 8.1% (actuarial ~ r
assumption rate of return)?[9.80]
4.  Did the total return of the fund over the trailing 5-year periods equal or exceed 8.1% (actuarial ] r
assumption rate of return)?[12.32]
COMBINED EQUITY
1.  Did the Total Equity portfolio beat its index through the trailing 5-year period? [19.67 vs 17.75] =2 r
2.  Is the amount invested in any one issuing company less than 5% of the Fund's total assets? [~ r
3.  Isthe aggregate investment in any one company less than 5% of the outstanding stock of the company? = r

w@lﬁﬁﬂe Aset @mmulﬁngw

Page 3

L J



Miami Beach Firefighters' and Police Officers’ Pension Fund

Compliance Report
December 31, 2013
YES NO
INDIVIDUAL EQUITY
Inverness

1.  Did the equity return equal or exceed the S&P 500 over the trailing 3-year period? r [~
[15.42 vs 16.18]

2. Did the equity return equal or exceed the S&P 500 over the trailing 5-year periods? r =
[16.89 vs 17.94]

3.  Did the 3-year equity returns rank in the top 40% of the Mobius Broad Large Cap Core r 2
Universe? [59th]

4. Did the 5-year equity returns rank in the top 40% of the Mobius Broad Large Cap Core r ~
Universe? [77th]

5.  Has Inverness' quarterly equity returns outperformed its index for at least 1 of the last 4 quarters? = r
[10.39 vs. 10.51; 6.76 vs. 6.24; 3.41 vs. 2.91;11.42 vs. 10.61]

6. Has Inverness' equity annualized alpha been positive for the last 3 years? [-3.52] r &

Rhumbline

1. Did the equity return equal or exceed its S&P Midcap 400 index during the trailing 3-year period? r W
[15.17 vs. 15.64]

2. Did the equity return equal or exceed its S&P Midcap 400 index during the trailing 5-year period? r 2
[21.58 vs 21.89]
Did the 3-year equity returns rank in the top 50% of the Mobius Broad MidCap Universe?[47th] [~ o

4. Did the 5-year equity returns rank in the top 50% of the Mobius Broad MidCap Universe?[30th] 2 r

5. Has Rhumbline's quarterly equity return outperformed its index for at least 1 of the last 4 quarters? i~ r
[8.37 vs. 8.33; 7.62 vs. 7.54; 0.90 vs. 1.00; 13.43 vs. 13.45]

6. Has Rhumbline's equity annualized alpha been positive for the last 3 years? [-0.49] r =

(B it Asst Oonmitng ()
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Miami Beach Firefighters' and Police Officers’ Pension Fund
Compliance Report

December 31,2013

Wellington
1.  Did the equity return equal or exceed its Russell 2000 index during the trailing 3-year period?

[19.14 vs 15.67]

2. Did the equity return equal or exceed its Russell 2000 index during the trailing 5-year period?
[27.17 vs 20.08]

3.  Did the 3-year equity return rank in the top 50% of the Mobius Broad Small Cap Universe?[9th]

4.  Did the 5-year equity return rank in the top 50% of the Mobius Broad Small Cap Universe?[1st]

5. Has Wellington's quarterly equity return outperformed its index for at least 1 of the last 4 quarters?
[9.89 vs. 8.72; 10.53 vs. 10.21; 3.57 vs. 3.08; 14.48 vs. 12.39]

6. Has Wellington's equity annualized alpha been positive for the last 3 years? [3.89]

1.  Did the equity return equal or exceed its MSCI EAFE index during the trailing 3-year period?
[4.95 vs. 8.66]

2. Did the equity return equal or exceed its MSCI EAFE index during the trailing 5-year period?
[19.10 vs 12.96]

3. Did the 5-year equity returns rank in the top 50% of the Mobius International Equity Universe?
[6th]

4. Has WHV's quarterly equity return outperformed its index for at least 1 of the last 4 quarters?
[7.65 vs. 5.75; 7.77 vs. 11.61; -4.16 vs. -0.73; 4.51 vs. 5.23]

5. Has WHV's equity annualized alpha been positive for the last 3 years? [-4.20]

YES NO
o r
o r
& r
& r
" -
v I
r ~
& r
& r
" -
r "
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Miami Beach Firefighters' and Police Officers' Pension Fund
Compliance Report

December 31, 2013

Logan Capital

1.

5.

Did the equity return equal or exceed its R1000G index during the trailing 3-year period?
[14.27 vs 16.45]

Did the equity return equal or exceed its R1000G index during the trailing 5-year period?
[23.89 vs 20.39]

Did the 5-year equity returns rank in the top 50% of the Mobius Large Cap Growth Universe?
[1st]

Has Logan's quarterly equity return outperformed its index for at least 1 of the last 4 quarters?
[12.96 vs. 10.44;10.95 vs. 8.11; ; 1.12 vs. 2.06; 8.65 vs. 9.54]

Has Logan's equity annualized alpha been positive for the last 3 years? [-7.94]

Did the equity return equal or exceed its R1000V index during the trailing 3-year period?
[16.12 vs 16.06]

Did the equity return equal or exceed its R1000V index during the trailing 5-year period?
[16.56 vs 16.67]

Did the 5-year equity returns rank in the top 50% of the Mobius Large Cap Value Universe?
[67th]

Has RBC's quarterly equity return outperformed its index for at least 1 of the last 4 quarters?
[9.48 vs. 10.01; 3.01 vs. 3.94; 3.25 vs. 3.20; 11.12 vs. 12.31]

Has RBC's equity annualized alpha been positive for the last 3 years? [0.18]

YES NO
= w
= r
v r
2 o
r w
7 =
w r
- w
~ -
ra.- =
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Miami Beach Firefighters' and Police Officers' Pension Fund

Compliance Report
December 31,2013
YES NO
INDIVIDUAL FIXED INCOME
Inverness

1.  Did the 3-year total fixed income return exceed the policy, which is comprised of 50% BCGC and 50% V r
BCGIC? [3.63 vs 3.27]

2. Did the 5-year total fixed income return exceed the policy, which is comprised of 50% BCGC and 50% [~ r
BCGIC? [5.33 vs 4.18]

3.  Did the 3-year total fixed income return rank in the top 50% of the 50% Broad Fixed Income & 50% r V
Intermediate Fixed Income Universe? [59th]

4.  Did the 5-year total fixed income return rank in the top 50% of the 50% Broad Fixed Income & 50% r =2
Intermediate Fixed Income Universe? [69th]

5. Has Inverness' quarterly fixed income returns outperformed its index for at least 1 of the last 4 quarters? ~ r
[-0.16 vs. -0.03; 0.91 vs. 0.49; -2.38 vs. -2.11; 0.46 vs. 0.05]

6. Has Inverness' fixed income annualized alpha been positive over rolling 3-year periods? [0.40] = r

7. Areall fixed income investments ranked in the top four categories by Standard and Poors, Moody's, or ~ r

Value Line?
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Mnnn&(.‘omp&i‘mce Questionnaire
December 31, 2013

1. Have there been any changes in your organization? Have you undergone any change in ownership or control?
No organizational or ownership changes

2. Have there been any changes in your investment philosophy?

No investment changes

3. Have there been any changes in your staff of investment professionals?
No changes to investment professionals
4.  Haveyou lost a sub ial of b ( of percentage of assets under management)?

No, the business lost 3.8% of assets under management during the quarter.
5. Have you gained a suk ial of b ( of percentage of assets under management)?

No, the new business was equal to 1.0% of assets under management dunng the quarter.

6. Have there been any new investigations begun by any state or federal government or their agencies, or any charges filed, with regard to any
division or umit of your company, and in particular anyone who directly or indirectly performs services for this client? Please provide details
(if there 1s any doubt, please err on the side of providing too much information).

There are no new or pending investigations

7. For managers, with fixed income portfolios that we monitor, are you currently invested in commercial mortgage backed securities (CMBS)? (If
yes, please give % of fixed portfolio)
Not applicable to Logan Capital

o
a
[E

8. Areyou i d in any unhedged and/or | g

No, the Logan Large Cap Growth strategy does not invest in derivatives

9. What percentage of equity is international? The
manager must immediately notify the Board and the Consultant when the international expesure reaches ten percent (10%). An explanation
will be needed as to why the manager is changing their discipline. (This does not apply to managers that are 100% international equity and to
those that have been previously given permission by the board and the consultant)

The Logan Large Cap Growth strategy had a 4.1% exposure to international securities on 12/31/13.

10.  Areyou invested in any companies on the SBA's website? (Please review list of scrutinized companies on the following webstte:
h 3| X sh/Ho tingFloridasInvestmen! abi fault.aspx

Logan Capital is not invested in the prohibited securities.

1. Name of person ¢

pleting this form (pl company name)?

Dan Hesketh, Logan Capital Management

D s st §)



Mnn&ngampﬁmcc Questionnaire

December 31, 2013

1.  Have there been any chang

There were no changes to the firm's ownership or control during the quarter.

As of December 31, 2013 WHYV closed its emerging markets equity, international srnall cap equity and domestic large cap core equity
strategies. The total assets under management within the closed d less than 1% of the firm's total.

These changes do not affect the international Equity, Global Equity or Small Cap Equlky strategies, Neverthel&ss, we believe it 15 important to
make you aware of them. We're confident that these changes, and our goal of offering world-class i will be best
for our clients aver the long term.

in your organization? Have you undergone any change in ownership or control?

2. Have there been any changes in your i r phy
No, there were no changes to the WHV I ional Equity hilosophy during the quarter.

3. Have there been any changes in your staff of investment professionals?
With the discontinuation of the firm's emerging markets equity and international small cap equity strategies the team in support of the
products departed the firm on December 31, 2013, Mr. Reiner Triltsch, Chief Investment Officer, was the head of this product team and left
the firm at the end of the 2013. Mr. Triltsch had no investment or supervisory responsibilities related to the WHYV Intemational Equity team
and as such there has been no impact to the team or process. The total assets under management by the departed team reflected less than 1%

of the firm's total.
Mr. Jeff Coburn, domestic equity portfolio manager, departed the firm in October 2013 with the close of the firm’s domestic large cap core
equity strategy
Mr. David Schwarzenberger, | sales, departed the firm in September 2013.
4. Have you lost a sut ial of busi { of p ge of assets under management)?

During the fourth quarter of 2013, the firm lost 36 accounts representing $445.5 million (4.45%) in assets under management within the WHV
International Equity strategy. These figures represent institutional accounts in excess of $1.0 nullion.

5. Have you gained a sub ial of busi: { of ge of assets under management)?

P

During the fourth quarter of 2013, the firm did not gain any new institutional accounts tn excess of $1.0 million.

Have there been any new investigations begun by any state or federal g or their ies, or any charges filed, with regard to any
6. division or unit of your company, and in particular anyone who dlr!dly or indirectly perfonns services for this client? Please provide details
(if there is any doubt, please err on the side of providing too much information).

No, there have been no new investigations begun by any state or federal governiment agencies, or any charges filed during the fourth quarter

of 2013.

7 For gers, with fixed i portfolios that we itor, are you ly i d in ¢ ial gage backed securities (CMBS)?

* (If yes, please give % of fixed portfolio}

Not applicable.

8. Areyoui din any ged and/or | ged derivatives?
No, the firm 15 not 1 1n any unhedged and/or | ged deri
What percentage of equity is i ional? The ger must i diately notify the Board and the C ltant when the i ional

9. exposure reaches ten percent (10%). An explanation will be needed as to why the manager is changing their discipline. (This does not apply to
managers that are 100% international equity and to those that have been previously given permission by the board and the consultant)

The WHV International Equity strategy is an international equity product.

PRt "

Are you invested in any companies on the SBA's website? (Please review list of comp on the g
h .sbafla.com/fsb/Home/ProtectingFloridasInvestmentAct/tabi ault.as

No, the WHYV International Equity portfolios managed on behalf of the shared client relationships with Thistle Asset Consulting do not have
any exposure to the companies listed in the SBA website.

10.

11.  Name of person completing this form (please include company name)?
Bnan Forth, Director// Rel tup M -WHV M.

P & &
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Mxngcr Compliance Questionnaire

December 31, 2013

1. Have there been any changes in your ization? Have you undergone any change in hip or control?
We have not experienced any organtazational or ownership changes during 4th QTR 2013.

2, Have there been any changes in your i philosophy?

No.
3. Have there been any changes in your staff of investment professionals?
No.

4. Have you lost a sul ial of busi ( of p ge of assets under management)?
No.

5. Have you gained a sub ial of busi (¢ of p ge of assets under management)?
No.

6. Have there been any new investigations begun hy any state or federal government or their agencies, or any charges filed, with regard to
any division or unit of your company, and in p yone who directly or indirectly performs services for this client? Please provide
details (if there is any doubt, please err on the side of providing too much information).

None.

7.  For gers, with fixed i portfolios that we itor, are you ly i dinc ial gage backed securities
(CMBS)? (If yes, please give % of fixed portfolio)

For our Core Bond Pooled Index Fund, the % of commercial mortgage backed securities was 2.52% as of December 31, 2013

8. Areyoui d in any unhedged and/for I ged derivatives?

No.

9. What p ge of equity is international?

The manager must immediately notify the Board and the Consultant when the i ional hes ten percent (10%). An
explanation will be needed as to why the manager is changing their discipline. (This does not apply to managers that are 100%
international equity and to those that have been previously given permission by the board and the consultant)

Not Applicable.

10.  Areyou mnvested in any companies on the SBA's website? (Please review list of scrutinized companies on the following website:
htt s .com/fstyHom: ngFloridasinvestmentA it ult.aspx
No.

11,  Name of person completing this form (pl include company name)?

Sarah Duncan, RhumbLine Advisers

m El,ﬁﬂlfﬁsﬁﬂ @Bﬂﬁ!ﬂﬁﬁgm Page 10



Mma&Comph‘nm Questionnaire

December 31, 2013

First International Advisors, LLC
An affiliaie of Wells Capital

10.

un

Have there been any changes in your organization? Have you undergone any change in ownership or control?
No - there have been no changes in our organizational structure, ownership or control

Have there been any changes in your investment philosophy?

Ll

No - there have been no changes to our & process or phil

Have there been any changes in your staff of investment professionals?
No - there have been no changes to our staff of investment professionals
Have you lost a sut 1 of busi ( of percentage of assets under management)?

No - while there have been some client re-balance of portfolios (positive & negative), the net reduction in assets has been less
than5%
Have you gained a sub ial of b (¢ of percentage of assets under management)?

No - while there have been some client re-balance of portfolios (positive & negative), the net reduction in assets has been less
than 5%

Have there been any new investigations begun by any state or federal government or their agencies, or any charges filed, with regard to any
division er unit of your company, and in particular anyone who directly or indrectly performs services for this client? Please provide details
(uf there 15 any doubt, please err on the side of providing too much information).

No - there have been no investigations, charges filed against First International Advisors, LLC and the board of directors is not aware of
any pending issue. There have not been any new investigations or charges filed by state or federal agencies for Wells Capital Management.

For managers, with fixed income portfolios that we monitor, are you currently invested in commercial mortgage backed securities (CMBS)? (If
yes, please give % of fixed portfolio)

No - there are no investments in CMBS in the client's portfolio.

Are you i ted in any unhedged and/or | ged deri ?

No - there are no unhedged or | ged denvatives in the portfolio. As a reminder, please note the manages use forward foreign
exchange transactions (‘forwards') to hedge currency when warranted.

What percentage of equity is international? The
manager must immediately notify the Board and the Ci tant when the international exp reaches ten percent (10%). An explanation
will be needed as to why the manager is changing their discipline. (This does not apply to managers that are 100% tntemational equity and to

those that have been previously given permission by the board and the consultant)

There are no equity investments in the portfolio. As a reminder, please note this is an International Fixed Income strategy that invests
pnmariliy is securities issued outside of the United States.

Are you invested in any companies on the SBA's website? (Please review list of scrutinized companies on the following website:
htt .sbafla.comyfsh/Ho: rotectingFloridasinvestmen bi fault.aspx

No - there are no allocations to the compantes listed

Name of person completing this form (please include company name)?

Peter Wilson. First Inter I Advisors, LLC ( p.wilson@wellscap.com ) +44 207 929 7555

w Eiﬁﬁﬂ! Aﬁiﬁ Eﬂnﬁulfmgm Page 11



Private since 1995, and no
changss to s firm's fora of cwnetship structure are contemplated. The fimm i owned by 142 partnera, all of whom aie fully active
in the flrm. Hew partners are siected annually, and curtent partnecs tetlre in elther Jine or December, after pre-notification to
Lhe Managing Pastners and development of a succesalcn Plan. The Msraging Tartaecs are cesponsible for the govarnance of the
Partnership, Overslght of the business f the cospany Is cucrently the rerponsibllity of Perty Tradqulns, chaltman and CEQ, and the
Executive Committes. Bremdan Duoids sarves as president of Wellington Masagemsat Compeny LLP, effective 1 July 2012. On 1 July 2014,
Brondan will succesd Perry Traqulne as chlaf eascutive officer and Pecry wiil remafn cheizman until 31 Decesbar 2614, when he will
4180 withdraw from the pactaesship,

" wallingt

Partaersdip Opdate
Yo are pisared to anncunce that 14 fndlvidua

were elected ta the Partnecshlp, effectiva Januacy 1, 2014

Hire] b, Ehaquat - Bquity Portfolio Manager

Terrance M. Buiqess - Asscclete Dl(.:u:r. Glcbal Cquity Fortlolio Management
Anlt R. Dezal — Gltbal Industry Analys!

Alziing M. Frelheit — Manaying nh-:wr. amy office and Investzant
Dlrector, Pixed Income Froduct Mane

Campe Goodman - Fined Income Fartfollo uamqn

Tlmcuy D, Haney - Fixed Incoms Fortfo)lo Hanager

Desmond A, Havlicek - Dusiness Develcgmont Hanager

Gosdon R, Lawsence — Declvatives Stratmpist

Danisl Haguize - Bquity Fectfailo Hanager

Hasy L. Fryshlar - Glohal Industiy Analyst

Joseph A. Ramos - Fixed Income Fortfolic Mansger

K. Danlel Sharp - Director of Hidwest Regicn

Hicteel C. Taylor = Azsociate Dlrectos, Flzed Income Product Hanagement
Greqy R, Thomas - Dlrector, Rlsk Hanayemest

Duripg the fourth quarter, Equity Portfollo Manager Andiew Leeming anncunced that he will be withdrawing from the Faitnarehip
affective June 30, Z014.
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doubt, pliwse var u the side of previding ke much infarmatuon)

Mollingtos Management periodicatly receives requests far infomatica and “subpownas from vAlouS regulators and goverrmental
entities, including the UT and Exchangs 1S£0), v ot Labor, U3 Commedity Putuses Trading
Commiasion, imong othecs, regarsing Metlington trading f companies Lollowed by the firm,
clierts of Dll llll. and Industcy practices. To the best e! ouzr knowledge, Welllagion Nllu')—nt 13 not the subject of any
that 12 materlal to the firm's investment mansgement busineas.

In May 201, the ZIC initlated an irvestlgatioa into & set of tremsacticas exacuted by the flrm !n 20C3. In Hovember 2012, the g2C
notified Wellingiin Hanagement that Lhey had coacluded thair iavestigation and would not be taking aay action agaiast Wellington
e Manaaenent b pny pmesanal., Svies (M
(77 For minagés, with fied incomme porbidios that we mioniior, ane yvu iresenily invesid i commer Ll morigege btk seuriies (0 MRS T yes,
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ofticlent investasnt esposure. As of Docesber 31, 2013, -1 €3% of the partfoilc was invested In futures as s swans of
equitizirg the frictional cesh

YWk percenlage o gy B ematemall e
manager must immediately notify the Baard and the Consubtant when the intemational exposare reacins bn percent (10%). An explanation will he
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Manager Compliance Questionnaire
age

December 31, 2013

4

1. Have there been any changes in your ? Have you any change in ownership or control?

There were no changes to our organization during the fourth quarter.

2. Have there been any changes in your investment philosophy?
There have been no changes to the Large Cap Value (LCV) Equity investment philosophy during the fourth quarter.

3. Have there been any changes in your staff of investment professionals?
There have been no changes in the large cap equity investment team during the fourth quarter.
4. Have you lost a sub | of busi ( of percentage of assets under management)?

There were no LCV equity client losses in the fourth quarter.

5. Have you gained a sut ial of i ( of percentage of assets under management)?

There were no LCV equity client gains in the fourth quarter.

6. Have there been any new investigations begun by any state or federal government or their agencies, or any charges filed, with regard to any
division or unit of your company, and in particular anyone who directly or indirectly performs services for this client? Please provide details (if
there is any doubt, please err on the side of providing too much information).

No, there have been no investigations by any state or federal government or any charges filed

7. For managers, with fixed income portfolios that we monitor, are you currently invested in commercial mortgage backed secunties (CMBS)? (If
yes, please give % of fixed portfolio}

N/A

8. Areyou i d in any unhedged and/or ged deri
No.

9 What percentage of equity is international? The
manager must immediately notify the Board and the Consultant when the international exposure reaches ten percent (10%). An explanation will
be needed as to why the ger is changing their discipline. (This does not apply to managers that are 100% international equity and to those

that have been previously given permission by the board and the consultant)

There was no allocation to international equity in our large cap value strategy or portfolios as of 12.31.2013.

10.  Are you invested in any companies on the SBA's website? (Please review list of scrutinized companies on the g
hitpy fla.com/f; m ingFloridasInvestmen abi

The portfolio does not invest in any of the scrutinized companies that appear on the SBA website.

11.  Name of person completing this form (please include company name)?

Berit Christoff, RBC Global Asset Management (U.S.) Inc.
berit.christoff@rbc.com

@it st bonsain J) Puge 3



Manager Compliance Questionnaire

December 31, 2013

10.

1.

Have there been any changes in your organization? Have you undergone any change in ownership or control?
NO- There have been no changes in control or ownership

Have there been any changes in your investment philosophy?

NO- There have been no changes in our investment philosophy

Have there been any changes in your staff of investment professionals?

NO- There have been no changes in our staff of investment professionals

e o1 t 1.

Have you losta of

No substantial change- 0.00% OF AUM LOST

of percentage of assets under management)?

1 harct

of

Have you gained a

No substantial change- 0.15% OF AUM GAINED

of percentage of assets under management)?

Have there been any new investigations begun by any state or federal government or their agencies, or any charges filed, with regard to any
division or unit of your company, and in particular anyone who directly or indirectly performs services for this client? Please provide details
(if there is any doubt, please err on the side of providing too much information).

NO- No audit by regulatory agency

For managers, with fixed income portfolios that we monitor, are you currently invested in commercial mortgage backed securities (CMBS)? (If
yes, please give % of fixed portfolio)
NO- No commercial mortgage backed securities held in the Miami Beach Fire & Police Pension Fund

Areyou i d in any unhedged and/or } ged derivatives?
NO
What percentage of equity is international? The

manager must immediately notify the Board and the Ci when the inter P reaches ten percent (10%). An explanation
will be needed as to why the manager is changing their discipline. (This does not apply to managers that are 100% international equity and to
those that have been previously given permission by the board and the consultant)

MIAMI BEACH FIRE & POLICE- Per Investment Guidelines effective: 10/01/2013

FOREIGN HOLDING LIMITED TO: 10% of Fund at Mkt

10.21% of Total Fund at Mkt We exceeded the limit on the Total Foreign Holdings by 0.21% as of 12/31/2013.
11.08% of Total Equities at Mkt We will be below the limit once the Commercial Paper matures on 03/27/2014

7.78% of Fixed Income @ Mkt

Are you invested in any companies on the SBA's website? (Please review list of scrutinized companies on the following website:
hit, .sbafla.com/fsb/Ho: ectingFloridasInvestment. abi ault.aspx

NO

Name of person c leting this form (pl include company name)?

ROBERT K. MADDOCK- SR. VP @ INVERNESS COUNSEL LLC

(B it st sl )
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Miami Beach Firefighters' & Police Officers' Pension Fund
Total Assets

December 31, 2013

JP Morgan )
WHY Intl S%rg FIA Fixed

Inverness Total
6 0%
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Miami Beach Firefighters' & Police Officers' Pension Fund
Performance Evaluation Summazy

December 31, 2013
Domestic Equities International Fixed Income  Real Estate Cash Total % of Total
Inverness Equity $176,097,000 $21,910,000 26.0%
Inverness Fixed $17,561,000 $210,124,000 29.9%
Inverness Cash $31,782,000 4.2%
Inverness Total $457,475,000 60.0%
(24/30/05) 59%
Rhumbline Equity $65,168,000
Rhumbline Cash $104,000
Rhumbline Total $65,272,000 8.6%
8%
Wellington $68,767,000 $68,767,000 9.0%
8%
Logan $40,220,000 $103,000 $40,323,000 5.3%
5%
RBC $36,520,000 $427,000 $36,947,000 4.8%
5%
WHV Intl $35,298,000 $638,000 $35,936,000 4.7%
5%
JP Morgan $24,681,000 $24,681,000 3.2%
5%
FIA Fixed $33,129,000 $33,129,000 4.3%
5%
Totals $386,772,000 $74,769,000 $243,253,000 $24,681,000 $33,054,000 $762,530,000 100.0%
100%
% of Total 50.7% 9.8% 31.9% 3.2% 4.3% 100.0%
Target % 51.0% 5.0% 35.0% 4,0% 5.0% 100.0%

m@fﬁsﬂzi\sset @nnsldﬁng@ Page 16
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Miami Beach Firefighters' & Police Officers’ Pension Fund
Growth in Assets

December 31, 2013
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Miami Beach Firefighters’ & Police Officers’ Pension Fund

Growth in Assets (cont'd)

December 31, 2013
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Miami Beach Firefighters' & Police Officers’ Pension Fund
Performance Evaluation Summary (Net Returmns)

December 31, 2013
Current
Quarter  FYTD  OneYear Three Years Five Years 203 2012 2011 2010 2009
TOTAL FUND NET(Inc. 10/01/1990)
Fiscal Year End
Return 569% 5.59% 18.60% 9.80%  12.32% 12.80% 19.45% -1.04% 10.66% 1.89%
Ranking * 18 18 8 49 55 22 11 89 13 58
Policy Return ** 523% 523% 17.03% 1038% 12.23% 12.02% 18.03% 249% 9.76%  1.11%
Policy Ranking * 49 49 39 13 59 47 50 2 29 3
TOTAL EQUITIES (Inc. 10/01/1990)
Return 9.95% 9.95% 35.13% 15.14% 19.67% 23.73% 33.11% <5.01% 1320% -6.81%
Ranking*** 18 18 2 5 1 11 1 98 6 91
Policy Return**** 945% 945% 31.62% 15.46% 17.75% 21.70% 27.57% 0.62% 10.86% -6.65%
Policy Ranking** 46 46 37 4 23 40 7 6 20 90
TOTAL FIXED INCOME(Inc. 10/01/1990)
Return -0.03% -0.03% -1.35% 351% 525% -1.18% 6.30% 3.67% 9.03% 13.97%
Ranking (43% Broad Fixed, 43%
Intermediate Fixed, 14% Intl. Fixed) 60 60 30 47 69 26 66 41 48 24

Policy Return (43% BCGC, 43%
BCIGC, 14% NUSWG) 020% -020% -2.01% 293% 3.97% -1.84% 4.82% 4.26% 8.24%  10.74%

Ranking (43% Broad Fixed, 43%

Intermediate Fixed, 14% Intl. Fixed) 77 77 49 70 90 45 89 24 61 66
TOTAL INVERNESS(Inc. 1/1/2000)

Return 414% 414% 1351% 8.34%  9.76% 855% 16.75% -0.22% B840%  5.68%
Ranking* 70 70 29 56 80 2 39 94 53 15
Policy Return*+s 421% 421% 11.87% 855%  9.90% 738% 1513% 2.89% 8.97%  3.06%
Policy Ranking®* 66 66 72 48 76 7 76 13 40 55

Gold indicalzs equal to or beat the indes, or in upper 40% of universe
Red indicates bottom 40% of universe

*24% Lg. Cap Core, 8% Br.Small Cap, 8% MidCap, 5% Lg. Growth, 5% Lg. Value, 5% Intl., 5% RE, 15% Br. Fixed, 15% Intmd., 5% In#l Fixed & 5% GMM
** 24% S&P500, 8% R2000, 8% S&P400, 5% R1000G, 5% R1000V, 5% EAFE, 5% NCREIF, 15% BCGC, 15% BCIGC, 5% NUSWG & 5% Thill
***53.6% Large Cap Core, 14.3% Br.Small Cap, 12.5% MidCap, 5.4% Large Growth, 54% Large Value, 8.8% Inl
**** 44% SE&PS500, 14.5% R2000, 14.5% S&P400, 9% R1000G, 9% R1000V, 9% EAFE
¢ 41% Br. Lg. Cap.Core, 25% Br. Fix, 25% Intermediate ,9% GMM
sesese 41% S&P500, 25% BCGC, 25% BCIGC, 9% Thill

m@hiﬁle Aset ('Innsullingw Page 19



Mjiami Beach Firefighters' & Police Officers’ Pension Fund

Performance Evaluation Summasy

December 31, 2013
Current
Quarter  FYTD  One Year Three Years Five Years 2013 2012 2011 2010 2009
INVERNESS EQUITY PORTFOLIO(Inc. 1/1/2000)
Fiscal Year End
Return 1039% 10.39% 35.80% 1542% 16.89% 21.68% 34.89% -5.79% 8.33% -8.87%
Ranking (Broad Large Cap Core) 45 45 16 59 77 30 1 97 69 89
Policy Return (S&P500) 10.51% 10.51% 32.39% 16.18% 17.94% 19.34% 30.20%  1.15% 10.16% -6.91%
Policy Ranking (Broad Large Cap )
Core) 30 30 50 28 41 66 20 20 30 62
RHUMBLINE EQUITY PORTFOLIO(Inc. 5/1/1997)
Return 8.37% 837% 3348% 1517% 21.58% 27.63% 27.96% -1.91% 17.65% -2.99%
Ranking (Broad MidCap) 65 65 55 47 30 45 36 39 13 100
Policy Return (S&P Midcap 400) 833% 833% 33.50% 15.64% 21.89% 27.68% 28.54% -1.28% 17.78% -3.10%
Policy Ranking (Broad MidCap) 66 66 55 37 26 44 30 27 12 100
WELLINGTON EQUITY PORTFOLIO(Inc. 5/1/1999)
Return 9.89% 9.89% 44.01% 19.1%% 27.17% 32.42% 37.19% -2.25% 23.81% -4.68%
Ranking (Broad Small Cap) 24 24 13 9 1 28 1 51 1 35
Policy Return (Russell 2000) 8.72% 8.72% 38.82% 15.67% 20.08% 30.05% 31.91% -3.53% 13.35% -9.55%
Policy Ranking (Broad Small Cap) 62 62 42 54 60 59 30 60 53 75
WHYV INTERNATIONAL EQUITY PORTFOLIO(Inc. 5/1/2008)

Return 7.65% 7.65% 1621% 4.95% 19.10% 12.54% 27.66% -12.27% 15.60% -6.54%
Ranking (International Equity) 19 19 81 83 6 91 1 65 12 97
Policy Return (MSCI EAFE) 575% 5.75% 23.29% 8.66% 12.96% 24.29% 14.33% -8.94% 3.71%  3.79%
Policy Ranking (International
Equity) 58 58 26 25 43 24 68 25 65 39

Gold indicates equal to or beat the index, or it upper 40% of universe
Red indicates bottom 40% of universe

§8) whists Asset Gonsntting (Y
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Miami Beach Firefighters' & Police Officers’ Pension Fund
Performance Evaluation Summaty

December 31, 2013
Current
Quarter EYTD  One Year Three Years Five Years 2013 2012 2011 2010 2009
LOGAN EQUITY PORTFOLIO(Inc. 4/1/2007)
Fiscal Year End

Return 12.96% 12.96% 37.69% 14.27% 23.89% 23.46% 24.54% -2.98% 24.87% -2.87%
Ranking (Broad Large Cap Growth) 1 1 13 75 1 22 88 78 1 45
Policy Return (R1000G) 10.44% 10.44% 3349% 16.45% 20.39% 19.27% 29.18% 3.78% 12.65% -1.85%
Policy Ranking (Broad Large Cap

Growth) 48 48 55 30 27 73 40 14 20 35

RBC EQUITY PORTFOLIO(Inc. 4/1/2007)

Return 948% 9.48% 2939% 16.12% 16.56% 20.35% 33.15% -1.48% 5.67% -7.12%
Ranking (Broad Large Cap Value) 70 70 84 32 55 48 1 57 87 54
Policy Return (R1000V) 10.01% 10.01% 32.53% 16.06% 16.67% 22.30% 3091% -1.89% 8.90% -10.62%
Policy Ranking (Broad Large Cap

Value) 55 55 38 35 52 29 12 61 54 85

J.P. MORGAN REAL ESTATE PORTFOLIO(Inc. 8/1/2007)

Return 3.65% 3.65% 15.90% 14.64% 4.79% 14.93% 12.40% 18.07% 5.78%  -31.01%
Policy Return (NCREIF Property

Index) 253% 253% 10.99% 11.92% 5.68% 8.19% 11.00% 16.10% 5.83% -22.11%

Gold indicates equal to or beat the index, or in upper 40% of universe
Red indicates bottom 40% of universe

m Thistle Asset Consulting &Y
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Miami Beach Firefighters' & Police Officers’ Pension Fund

Performance Evaluation Summary

December 31, 2013
Current
Quarter  FYTD  One Year Three Years Five Years 2013 2012 2011 2010 2009
INVERNESS FIXED PORTFOLIO(Inc. 10/1/1990)
Fiscal Year End
Return -0.16% -0.16% -1.20% 3.63% 5.33% -0.84% 645% 3.67% 9.03% 13.97%
Ranking (50% Broad Fixed Income &
50% Intermediate Fixed) 86 86 41 59 69 38 72 37 47 20
Policy Return (50% BCGC, 50%
BCIGC) -0.03% -0.03% -1.60% 3.27% 4.18% -1.22% 5.03% 4.26% 824% 10.74%
Policy Ranking (50% Broad Fixed
Income & 50% Intermediate Fixed) 76 76 50 70 91 49 89 18 59 59
WELLS/FIA FIXED PORTFOLIO(Inc. 9/30/2011)
Two Years
Return 073% 0.73% -3.25% 0.78% n/a -4.20% 4.98% n/a n/a n/a
Policy Return (Non-US World
Government ) -1.24% -1.24% -4.57% -1.58% n/a -5.65% 3.46% n/a n/ n/a

Gold indicates equal to or beat the index, or in upper 40% of unioerse
Red indicates bottom 40% of universe

8 st Asset Consulting &)
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Miami Beach Firefighters' & Police Officers’ Pension Fund

Relative Rankings by Quarter
December 31, 2013
Inverness (Core Equity) Wellington (Small Cap Equity) Rhumbline (Mid Cap Index Equity)
(12/31/99) (06/30/99) (06/30/97)
1Year 3Years 5 Years 1 Year 3 Years 5 Years 1 Year 3 Years 5 Years
12/31/2013 16 59 77 13 9 1 55 47 30
930/2013 30 59 84 28 17 8 45 39 22
6/30/2013 11 67 75 28 5 12 54 33 22
3/31/2013 17 67 78 15 8 5 30 19 10
12/31/2012 25 78 79 8 1 11 34 17 12
9/30/2012 1 67 72 1 4 36 17 10
6/30/2012 50 83 64 17 1 30 16 8
3/31/2012 74 92 28 26 1 12 43 31 17
12/31/2011 83 87 22 40 1 17 45 31 14
9302011 97 92 40 51 15 16 39 25 18
6/30/2011 96 89 28 23 19 10 32 24 19
3/31/2011 79 83 17 16 7 20 23 16 19

Gold indicates equal to or beat the index, or in upper 40% of universe
Red indicates botlom 40% of universe
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Miami Beach Firefighters' & Police Officers’ Pension Fund

Relative Rankings by Quarter
December 31, 2013
WHY (International Equity) Inverness (Broad Fixed Income) Logan (Lasrge Cap Growth)
(3/31/03) (9/30/90) (3/31/2007)
1Year  2Years 3 Years 1Year 3Years 5 Years 1Year 2Years 3 Years
12/31/2013 81 81 83 41 59 69 13 31 75
930/2013 91 29 45 38 56 41 22 57 79
6/30/2013 88 76 17 53 67 33 68 97 46
3312013 28 82 20 71 60 41 86 94 40
12/31/2012 64 18 72 64 25 65 92 20
9/30/2012 1 9 72 60 14 88 91 20
6/302012 36 5 50 73 11 96 30 12
3/31/2012 93 7 40 71 79 16
12/31/2011 68 11 1 45 74 91 12
9302011 65 17 56 37 31 78 8 15
6/30/2011 1 1 it 69 25 13 1 21
3/31/2011 1 1/1/1900 46 30 13 1 1 16
RBC (Large Cap Value)
(3/31/2007)
1 Year 2Years 3 Years
12/31/2013 84 41 32
9/30/2013 48 20 22
6/30/2013 28 7 10
3312013 11 11 34
12/31/2012 9 20
9302012 21 56
6/30/2012 18 38 57
3/31/2012 49 58 73

Gold indicairs equal to or beat the index, or in upper 40% of nniverse
Red indicates boltom 40% of universe

w Uhiatle Asset ('Immulﬁug@
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December 31, 2013

EXPLANATION OF RISK/REWARD SCATTERPLOT GRAPHS

The crossing lines represent the 5-year return (horizontal line) and 5-year standard deviation or
volatility or risk (vertical line) of the index against which the Fund is being measured.

Each point represents the Fund's 5-year return (vertically) and standard deviation or volatility
(horizontally), relative to the index. If a point is in the southwest quadrant, for example, the 5-year
return of the Fund has been less than (below) the index line, and the 5-year standard deviation
(volatility) has also been less than (to the left of) the index line.

There are four points, one for each of the last four quarters. The earliest one is the smallest and the
quarter just ended being the largest. Each point shows the 5-year relative position of the Fund
versus the index for that quarter. The movement of the points shows the trend, or direction, over
time.

As noted in the graph, the best place to be is the northwest quadrant (less risk and a higher return);
the worst place to be is the southeast quadrant (more risk and a lower return).
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Miami Beach Firefighters' & Police Officers' Pension Fund

Total Fund Trailing 5-Years

December 31, 2013
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Miami Beach Firefighters' & Police Officers’ Pension Fund
Inverness Equities Trailing 5-Years

December 31, 2013
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Miami Beach Firefighters' & Police Officers’ Pension Fund

Rhumbline Equities Trailing 5-Years

December 31, 2013
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Miami Beach Firefighters' & Police Officers’ Pension Fund

Wellington Equities Trailing 5 Years

December 31, 2013
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Miami Beach Firefighters' & Police Officers’ Pension Fund
Logan Equities since Inception (3/31/2007)

December 31, 2013
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Miami Beach Firefighters' & Police Officers’ Pension Fund
RBC Equities since Inception (3/31/2007)

December 31, 2013
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Miami Beach Firefighters' & Police Officers' Pension Fund
WHYV International Equities Trailing from Inception (05/31/2008)

December 31, 2013
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Miami Beach Firefighters' & Police Officers’ Pension Fund
Beta: 5-Year Trailing Risk

December 31, 2013
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Miami Beach Firefighters' & Police Officers' Pension Fund
Alpha: 5-Year Trailing Reward

December 31, 2013
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Miami Beach Firefighters' & Police Officers’ Pension Fund

Alpha & Beta: 5-Years Trailing (or Inception if Less)

December 31, 2013
BETA
Current
Policy Dec-13 Sep-13 n-13 Mar-13 Dec-12 Sep-12 Jun-12 Mar-12

Total Fund - 0.99 0.99 1.01 1.00 1.00 0.99 0.99 099
Managers, Equities

Inverness S&P500 1.02 1.02 1.02 1.01 1.01 1.01 1.00 1.00

Rinunbline S&P400 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00

Wellington R2000 0.97 1.01 1.02 1.02 1.03 1.02 1.03 1.03

WHV EAFE 1.01 1.09 113 112 112 112 1.12 1.14

Lognn R1000G 126 126 1.28 127 1.30 1.30 1.30 1.28

RBC R1000V 0.95 094 0.94 0.95 0.95 0.95 0.95 0.95

JP Morgan NCREIF 146 1.30 1.30 131 1.30 1.28 129 129
Inverness Fixed bl 0.97 1.06 1.06 1.06 1.05 1.05 1.04 1.05
FIA Intl. Fixed NUSWB 1.05 1.01 1.00 0.89

ALPHA

Total Fund * 0.18% 0.06% -0.49% -0.04% -0.14% 0.02% 0.05% 0.49%
Managers, Equities

Inverness S&P500 -1.49% -1.36% -1.67% -1.34% -1.09% -0.95% -0.70% 0.46%

Riuumbline S&P400 -0.27% -0.22% 0.32% -0.25% -025% -0.25% -0.18% -0.18%

Wellington R2000 7.78% 4.71% 3.26% 4.37% 3.44% 4.12% 4.34% 4,00%

WHV EAFE 5.99% -1.09% -240% 0.03% 0.31% 0.99% 1.14% 0.64%

Lognn R1000G -1.78% -2.62% -4.15% -3.48% -4.22% -3.59% 2.74% -2.20%

RBC R1000V 0.77% 0.78% 0.78% 0.76% 0.68% 1.01% 1.52% 1.79%

JP Morgan NCREIF -3.49% -1.50% -2.80% -2.38% -2.73% -2.24% -2.94% 2.20%
Inverness Fixed bl 1.25% 0.71% 0.59% 0.70% 0.63% 0.65% 0.45% 0.56%
FIA Intl. Fixed NUSWB 2.43% 1.49% 2.29% 3.01% 3.02%

* 24% S&P500, 8% R2, 8% S&P400, 5% R1000G, 5% R1000V, 5% EAFE, 5% NCREIF, 15% BCIGC, 15% BCGC, 5% NUSWG & 5% T-Bill
** 43% BCIGC, 43% BCGC, 14% NUSWG
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Miami Beach Firefighters’ & Police Officers’ Pension Fund

Batting Average: 5-Years Trailing

December 31, 2013
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Miami Beach Firefighters' & Police Officers' Pension Fund
Bartting Average: 5-Years Trailing (or Inception if Less)

December 31, 2013
Current
Policy Dec-13 Sep-13 Jun-13 Mar-13 Dec-12 Sep-12 un-12 Mar-12

Total Fund * 60.00 55.00 50.00 55.00 50.00 55.00 55.00 60.00
Managers, Equities

Inverness S&P500 40.00 40.00 35.00 35.00 35.00 35.00 35.00 40.00

Rhumbline S&P400 45.00 45.00 40.00 45.00 45.00 45.00 50.00 50.00

Wellington R2000 85.00 80.00 75.00 75.00 70.00 75.00 75.00 70.00

WHV EAFE 60.00 55.00 55.00 58.61 61.81 65.38 63.26 60.86

Logan R1000G 60.00 55.00 50.00 55.00 55.00 55.00 60.00 65.00

RBC R1000V 45.00 50.00 50.00 50.00 50.00 50.00 55.00 55.00

JP Morgan NCREIF 65.00 60.00 50.00 55.00 50.00 45.00 44.06 4642
Managers, Fixed Income

Inverness haind 65.00 65.00 60.00 65.00 65.00 65.00 60.00 65.00

FIA Intl. Fixed NUSWB 62.50 62.50 71.43 83.33 80.00

* 24% S&P500, 8% R2, 8% S&P400, 5% R1000G, 5% R1000V, 5% EAFE, 5% NCREIF, 15% BCIGC, 15% BCGC, 5% NUSWG & 5% T-Bill
** 43% BCIGC, 43% BCGC, 14% NUSWG
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Performance of Other Managers

December 31, 2013
Qtr YTD 1Yr 3Yr 5Yr 10vr
CORE EQUITY .
Advanced Investment Partners - Large Cap - Gross Size 11.60 11.60 3850 17.85 18.69 8.87
Atlanta Capital Management Co., LLC - High Quality Growth Plus - Gross Size 12.20 1220  31.28 14.26 18.84 7.77
ICC Capital Management, Inc - Core Value - Gross Size 1017 1017  33.18 13.46 16.26 7.49
Logan Capital Management - Large Core 60/40 - Gross Size 11.21 11.21 30.96 1610  21.00 9.91
Madison Investment Advisors, Inc. - Large Cap Equity (Instl) - Gross Size 10.00 10.00 30.52 15.03 17.79 727
Rhumbline Advisers Corporation - Russell 1000 Index Fund - Gross Size 10.20 1020  33.01 15.61 18.25 7.68
Valley Forge Asset Management - Large Cap Core - Gross Size 8.62 8.62 2145 11.60 12.57 7.57
Russell 1000 1023 1023 3311 1630  18.59 7.78
S&P 500 1051 1051 3239 1618  17.94 741
GROWTH EQUITY

Dana Investment Management - Large Growth - Gross Size 11.00 11.00  35.03 16.61 18.72 9.37
Denver Investment Advisors, LLC - Growth - Gross Size 10.71 10.71 34.30 16.23 20.84 853
Garcia Hamilton & Associates - Quality Growth - Gross Size 1091 10.91 28.27 13.16 17.94 6.84
ICC Capital Management, Inc - Large Cap Growth Equity - Gross Size 10.96 10.96 36.73 14.42 21.14 7.56
Logan Capital Managenient - Large Cap Growtl - Gross Size 12.15 1215  37.16 14.02 23.42 9.23
Montag & Caldwell, Inc. - Large Cap Growth - Gross Size 10.99 1099 2892 15.22 17.00 8.30
Polen Capital Management - Large Cap Growth - Gross Size 1154 1154 2388 1498 19.70 9.35
Rimmbline Advisers Corporation - Russell 1000 Growth Index Fund - Gross Size 1036 1036 3335 1643 2040 7.87
Smwgrass Asset Management, LLC - Large Cap Growth Equity - Gross Size 11.21 11.21 35.53 19.18 19.22 8.22
Silvant Capital - Select LCG Stock - Grosss Size 11.91 11.91 3260 1277  17.03 8.01
Russell 1000 Growth 10.44 10.44 33.48 16.45 20.39 7.83
S&P 500/Citigroup Growth 1115 1115 3275 16,77  19.24 7.69
Inverness Equities (FYE) 10.39 10.39 35.80 15.42 16.89 8.45
Rhumbline Equities(FYE) 837 837 3348 1517 2158  10.22
Wellington Equities (FYE) 9.89 9.89 4401 19.14 2717 1231
WHY Equities (FYE) 7.65 7.65  16.21 495  19.10 n/a
Logan Equities (FYE) 12.96 12.96 37.69 14.27 23.89 n/a
RBC Eguities (FYE) 9.48 948 2939  16.12 16.56 n/
JP Morgan Real Estate(FYE) 3.65 3.65 1590  14.64 4.79 nfa
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Performance of Other Managers

December 31, 2013
Qtr YTD 1yr 3Yr 5Yr 10Yr
VALUE EQUITY _
BRC Investment Management Large Cap Value - Gross Size 10.43 1043 33.19 17.88 18.55 11.36
Buckhead Capital Management - Value Equity - Low P/E - Gross Size 9.08 9.08 2887 1385 1481 6.52
Ceredex Value Ad Large Cap Value 9.75 9.75 35.28 16.28 18.69 9.76
Eagle Asset Management - Value - Institutional - Gross Size 9.55 955 3985 1601 1749 8.91
Earnest Partners - Large Cap Value - Gross Size 1038 1038 3196 1207 17.21 8.05
ICC Capital Management, Inc - Core Value - Gross Size 1017 1017 3318 1346  16.26 749
Missouri Valley Partners - Large Cap Value - Gross Size 9.08 9.08 3157 15.10 15.05 6.21
Rlumbline Advisers Corporation - Russell 1000 Value Index Fund - Gross Size 1002 1002 3254 16.06 16.7 7.65
The Boston Company Asset Mgmt., LLC - US Large Cap Value Equity Management 11.34 11.34 39.15 16.25 18.07 9.73
RBC Global Asset Management, Inc. - Large Cap Value - Gross Size 9.29 929 2943 1587 16.14 8.79
RNC Genter Capital - Dividend Income Equity - Gross Size 8.55 855 2808 1579  16.51 9.03
Westwood Management Corporation - LargeCap Equity - Gross Size 9.20 920 3070 1515 1473 9.21
Russell 1000 Value 1001 1001 3253 16.06 16.67 7.58
S&P 500/Citigroup Value 9.83 983 3199 15.62  16.61 7.03
MID-CAP EQUITY
Amnlgamated Bank - LongView 400 MidCap Index Fund - Gross Size 9.38 938 3475 1599  22.11 10.46
Batterymarch Financial Mgmt., Inc. - US Mid Cap Russell - Gross Size 9.78 9.78  37.82 16.83 2141 10.36
Chicago Equity Partners, LLC - Mid Cap Core Equity - Gross Size 9.41 9.41 35.36 1820  24.05 9.92
Rhumbline Advisers Corporation - S&P 400 Index Fund - Gross Size 8.28 828 3338 1564  21.88 10.00
Robeco Investment Management, Inc. - BPAM Mid Cap Value Equity - Gross Size 11.63 11.63  41.04 19.76  24.94 13.56
Russell Midcap 8.39 8.39 34.76 15.88 22.36 10.22
S&P Midcap 400 3 8.33 833 3350 1564 21.89  10.36
SMID-CAP EQUITY

Advanced Investment Partners 1116 1116 4329 2168 2517 12,03
AtlantaCapital Management - High Quality SMID - Gross Size 9.50 9.50  37.64 19.29 23.67
Eagle Asset Management - SMID Core - Institutional - Gross Size 10.13 1013 3527  14.10 18.67  11.42
Earnest Partners - SMID Core - Gross Size 9.72 9.72 3293 1595 2314
Kayne AndersonRudnick - SMID Core - Gross Size 9.03 9.03  31.60 15.81 19.56 8.66
New Amsterdam Partners - SMID Active Equity - Gross Size 8.90 890 4418 2320 24.11 13.38
Westwood Management Corporation - SMID Cap Equity - Gross Size 8.62 8.62 35.08 1508  21.39 15.22
Russell 2500 8.66 866 3680 1628 2177 9.81
Inverness Equities (FYE) 1039 1039 3580 1542  16.89 845
Rhumbline Equities(FYE) 8.37 8.37 33.48 15.17 21.58 10.22
Wellington Equities (FYE) 9.89 9.89  44.01 19.14 2717 1231
WHYV Eguities (FYE) 7.65 7.65  16.21 495  19.10 n/n
Logan Equities (FYE) 1296 1296  37.69 1427  23.89 nf
RBC Equities (FYE) 9.48 948 2939 1612  16.56 n/
JP Morgan Renl Estate(FYE) 3.65 3.65 1590  14.64 4.79 n/a
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Performance of Other Managers

December 31, 2013
Otr YTD Ivr 3Yr 5Yr 10Yr
ALL CAP EQUITY
Advanced Investment Partners - AllCap - Gross Size 12.00 12.00 37.18 19.10 19.47 8.30
BuckheadCaptial Management - All Cap - Gross Size 9.12 9.12 28.18 13.01 14.16 7.42
Chartwell Innvestment Partiers - Prentium Yield Equity - Gross Size 8.98 8.98 28.90 1541 1747 7.59
Diamond Hill Capital Management, Inc. - Diamond Hill Select Equity - Gross Size 10.52 10.52 45.86 17.79 19.70 11.74
HGK Asset Management - All Cap - Gross Size 10.16 10.16 34.02 15.68 16.97 8.86
ICC Capital Management, Inc - Multi-Cap Eq. - Gross Size 758 7.58 20.58 7.24 14.95 10.57
Intrepid Capital Management, huc. - Intrepid Multi-Cap Equity - Gross Size 3.94 3.94 18.10 10.07 15.97 9.00
Oak Ridge Investments, LLC - All-Cap - Gross Size 7.94 7.94 36.04 15.64 18.64 9.26
Rockwood Capital - Strategic Equity 9.02 9.02 33.60 1351 17.74 9.34
Russell 3000 10.10 10.10 33.55 16.24 18.71 7.88
Dow Jones Wilshire 5000 (Full Cap) 10.11 1011 33.09 15.98 18.59 7.98
SMALL CAP EQUITY
AHanta Capital Management Co., LLC - High Quality Small Cap - Gross Size 10.81 10.81 42.31 2077 23.06 13.68
BuckheadCaptial Management - Small Cap Value - Gross Size 11.65 11.65 40.03 13.52 17.91 8.83
Ceredex - Value Ad Small Cap Value - Gross Size 9.84 9.84 36.36 16.32 23.03 13.16
DePrince, Race, Zollo, Inc. - Small Cap Value - Gross Size 9.84 9.84 33.67 15.99 2353 10.71
Engle Asset Management - Small Cap Core - Institutional - Gross Size 9.29 9.29 34.14 14.68 18.58 10.86
GW Capital, Inc. - Small Cap Value Equity - Gross Size 8.48 848 32.86 15.12 2146 14.22
Intrepid Capital Management, Inc. - Intrepid Small Cap - Gross Size 4.18 4.18 13.79 9.02 15.82 11.15
Kayne Anderson Rudnick Invst. - Small Cap - Gross Size 7.36 7.36 30.09 17.63 21.86 11.71
Missouri Valley Partners 12.11 12,11 42.68 20.50 27.83 10.24
Snwgrass Asset Management, LLC - Small Cap Growth Equity - Gross Size 10.07 10.07 42.99 18.62 18.89 6.21
Sitoant Capital - Small Cap Growth - Gross Size 8.99 8.99 46.28 19.84 23.59 10.06
Russell 2000 8.72 8.72 38.82 15.67 20,08 9.07
S&P SmallCap 600 9.83 9.83 41.31 18.42 21.37 10.65
) o REAL ESTATE (9/34/2013) _— R
American Realty Advisors - Core Equity Real Estate-Sep. Accts. - Gross Size 3.39 12.25 12.25 13.29 0.19 6.00
Intercontinental - US REIF - Gross Size 3.62 18.04 18.04 15.75 -0.80
JPMorgan Asset Management - Strategic Property Fund - Gross Size 415 14.95 14.95 15.12 2,17 8.29
Principal Global - Real Estate Core - Gross Size 291 13.35 13.35 15.27 111 6.89
Dow Jones Wilshire REIT Index -3.03 5.28 5.28 12.49 5.56 943
NCREIF Property Index 2.59 11.00 11.00 12,67 3.35 8.66
INTERNATIONAL EQUITY
Altrinsic Global Advisors - International Equity - Gross Size 4.82 4.82 20.25 7.06 12.11 7.54
DePrince, Race, Zollo, Inc. - International Equity - Gross Size 513 513 16.41 4.39 13.98 7.63
Harding Loevner - International Equity - Gross Size 4.76 4.76 16.00 848 16.84 9.98
Harding Loevner - Emerging Mkts. Equity - Gross Size 4.77 4.77 5.66 340 17.88 13.95
ICC Capital Management, Inc - International ADR Equity - Gross Size 750 7.50 23.34 8.99 14.20 6.99
INVESCO - International EM Equity - Gross Size 1.59 159 -0.62 -7.23 12.30
Nuveen Asset Management - Infernational Growth ADR - Gross Size 11.69 11.69 38.10 11.26 19.10
OFI Institutionnl Asset Mgmt. - Emerging Mkts.Equity - Gross Size 3.97 3.97 9.76 3.70 21.50
The Boston Company Asset Mgmt., LLC - International Core Equity Management 8.89 8.89 29.77 12.02 14.90 831
Thornburg Investment Mgmt. - International Equity - Gross Size 4.52 4.52 16.81 6.24 13.02 9.71
WHYV - WHYV International Equity - Gross Size 6.53 6.53 14.58 3.98 16.68 13.66
MSCI EAFE 5.75 5.75 23.29 8.66 12.96 739
MSCI EMERGING MARKETS 1.86 1.86 -2.27 -1.74 15.15 11.52
Inverness Equities (FYE) 10.39 10.39 35.80 15.42 16.89 8.45
Rhumbline Equities(FYE) 8.37 8.37 33.48 15.17 21.58 10.22
Wellington Equities (FYE) 9.89 9.89 44.01 19.14 27.17 12.31
WHYV Eguities (FYE) 7.65 7.65 16.21 4.95 19.10 n/
Logan Equities (FYE) 12.96 12.96 37.69 14.27  23.89 n/n
RBC Eguities (FYE) 9.48 9.48 29.39 16.12 16.56 n/a
JP Morgan Real Estate(FYE) 3.65 3.65 15.90 14.64 4.79 n/a
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Performance of Other Managers

December 31, 2013
Qtr YTD 1Yr 3Yr 5Yr 10Yr
CORE FIXED INCOME
Atlanta Capital Management Co., LLC - High Quality Broad Market - Gross Size -0.30 -0.30 -1.89 2,84 3.30 4.49
Denver Investment Advisors - Core Bond Gov't/Corp. - Gross Size 0.02 0.02 -1.76 3.94 517 4.90
Eagle Asset Management - Core Fixed Institutional - Gross Size -0.81 -0.81 -3.05 3.23 4.78 4.67
Garcia Hamilton & Associntes - Fixed Aggregate - Gross Size 0.97 0.97 0.08 5.21 7.16 6.31
ICC Capital Management, Inc - Core Fixed Income - Gross Size 0.12 0.12 -2.51 3.56 445 4.22
Integrity Fixed Income Mgmt, LLC - Core Fixed Income - Gross Size 0.27 027 -0.85 4.37 548
Montage & Caldwell Inc. - Core Fixed Income - Gross Size 0.02 0.02 -1.44 2.71 3.21 4.66
Sawgrass Asset Management, LLC - Core Fixed Income - Gross Size -0.06 -0.06 -1.63 3.54 493 4.98
RBC Global Asset Management, Inc. - Broad Market Core - Gross Size -0.05 -0.05 -1.68 3.53 5.87 441
Rockwood Capital - Aggregate Bond - Gross Size 0.03 0.03 -1.76 3.36 5.13 4.45
Seix Advisors - Core Fixed Income - Gross Size -0.25 -0.25 -2.33 3.52 522 5.09
Wedge Capital Management - Core Fixed Income - Gross Size 0.14 0.14 -1.00 4.01 5.39 5.26
Barclays Aggregate Bond -0.14 -0.14 -2.02 3.26 444 4.55
Barclays Gov/Credit Bond -0.03 -0.03 -2.35 3.63 4.40 452
Barclays High Yield US Corporate Bond 3.58 3.58 744 9.32 18.93 8.62
INTERMEDIATE FIXED INCOME
Denver Investment Advisors - Intermedinte Fixed - Gross Size 045 045 -0.13 3.76 517 4.75
Eagle Asset Management - Institutional Conservative - Gross Size -0.32 -0.32 -1.53 3.04 425 4.46
Garcia Hamilton & Associntes - Intermediate Fixed Income - Gross Size 1.36 1.36 1.21 4.78 6.48 5.66
Integrity Fixed Income Mgmt, LLC - Intermediate Fixed Income - Gross Size 0.32 0.32 0.16 3.80 541
Missouri Valley Partners - Intermediate Government/Credit Fixed Income - Gross Size 0.04 0.04 -1.09 2.99 4.01 4.63
RBC Global Asset Management, Inc. - Intermediate Core - Gross Size 0.19 0.19 -0.26 3.27 523 3.83
Seix Advisors - Intermediate Fixed Income - Gross Size 0.07 0.07 -0.76 3.19 4.27 4.72
Sit Investment Associates, Inc. - Intermediate Govt/Corp - Gross Size 0.18 0.18 -0.48 3.84 735 5.21
Barclays Intermediate Aggregate -0.14 -0.14 -1.02 2.79 4.18 430
Barclays Gov/Credit-Intermediate -0.02 -0.02 -0.86 291 3.96 4.09
INTERNATIONAL FIXED INCOME

Brandywine Global - International Fixed Invst. Grade - Gross Size -0.03 -0.03 -1.57 5.71 6.76 6.14
Federated Investors - Non-US Fixed Income Unledged - Gross Size -1.24 -1.24 -5.32 0.73 292 3.92
PIMCO - Non US Fixed Income Unhedged - Gross Size -0.33 -0.33 -5.23 3.40 7.89 587
Wells Capital Mgmt. - Global Fixed Income Ex-US - Gross Size 0.85 0.85 -3.20 2.55 5.36 5.86
Citigroup World Government Ex-US -1.24 -1.24 -4.57 0.62 2.27 4.10
Inverness Fixed Income -0.16 -0.16 -1.20 3.63 5.33 4.84
Wells Intl. Fixed Income 0.73 0.73 -3.25 n/a n/a n/n
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